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ryUSINESS and industrial activity continued fairly 
ib steady through April although the trend was slightly 
Hownward. The records thus far available for May indi- 
ate a slight upturn from April in several basic bar- 
pmeters. 

Tae New York Times index of business for April showed 
a decline of 3 per cent from March and 4 per cent from 
April, 1984. Electric power production and freight car 
loadings dropped slightly from the previous month, but 
bank debits outside of New York City expanded 4 per 
ent and there was an increase of 8 per cent in automo- 
bile production. For the week ending May 4, electric power 
production was up slightly. Freight car loadings recov- 
red somewhat from the rather severe decline of the last 
veek in April, and cotton cloth production turned upward 
fter nearly two months of decreasing output. Operations 
m the steel industry for the week ending May 8 were up 
lightly more than one point. 

Pig iron production declined 3 per cent and steel ingot 
roduction, 8 per cent in April from May. The steel in- 
ustry in April operated at 45 per cent of capacity as 
ompared with 49 per cent in March. Although April pro- 
uction of steel was the lowest since January of this year, 
was higher than in any month during the last half of 
934. The increase in the rate of operations the first week 
May was due to increased demand for government proj- 
ts and from tin plate and machinery manufacturers. 
utomobile demand, however, continues to be the major 
arket for steel. Finished steel shipments of United 
tates Steel Corporation declined 11 per cent in April from 
farch and were 8 per cent below April, 1934. Steel export 
ade expanded substantially throughout 1934 and in April 
eached the highest peak since 1921. Machinery exports 
ained 78 per cent in 1934 from 1938. The total 1934 ex- 
ort of machinery, however, was only 36 per cent of the 
929 figure. Automobile production held up remarkably 
ell in April in spite of production delays caused by labor 
sputes. The April increase in automobile production was 
0 more than seasonal, but this is not a matter of great 
gnificance since March production was exceptionally 
igh. Automobile production for the first four months of 
his year was 32 per cent ahead of the same period last 
par. Retail sales of passenger cars continued to increase 
April from the exceptionally high March record. In 
hio, passenger automobile sales in 61 counties gained 31 
— in April from March and 41 per cent from April, 
Wholesale and retail prices remained relatively stable 
rough April although there was a slight rising tendency. 
holesale commodity prices increased 1 per cent and retail 
od prices, 2 per cent. Finished steel and pig iron prices 
mained substantially unchanged during the month as did 
so department store prices. Wholesale grocery food 


The Trend of Business 


prices in Ohio declined 1 per cent. The cost of living index 
in March was substantially unchanged from February, but 
increased slightly in April due to the gain in food prices. 

The value of construction contracts awarded during 
April was only 1 per cent greater than in March and was 
9 per cent below April, 1934. Residential building made 
a fairly substantial gain in April both as compared with 
March and with April of last year, but the volume of such 
construction is still low, being about one-fifth of the aver- 
age volume in 1923-1925 on a seasonally adjusted basis. 
Non-residential building declined in April from March but 
was slightly above April, 1934. Public works and utilities 
construction declined in April both as compared with 
March and with April of last year. 

Retail trade expansion continued through April. The 
gain for the month in department store sales averaged 16 
per cent in the country as a whole and 28 per cent in the 
Cleveland district. 


There was little change during April in the investing 
and lending policy of reporting member banks in the Fed- 
eral Reserve System. Security loans, reflecting the recent 
expansion in stock market activity, increased 2 per cent 
during the month and loans to brokers by New York City 
banks increased 31 per cent. All other loans declined 1 
per cent, and the total of this type of loan for the first 
four months of the year was 2 per cent below the same 
period of last year. There was no further expansion in 
investments in United States government securities, but 
the total investment in this type of securities for the first 
four months of the year averaged 22 per cent above the 
same month last year. All other types of investments _ 
gained 1 per cent in April from March and 23 per cent 
from April, 1934. The volume of net demand deposits con- 
tinued to increase; the April total of demand deposits was 
3 per cent above March and 20 per cent above April, 1934. 

The stock market during April showed a sustained ris- 
ing tendency in spite of the slight decline in industrial 
business activity. The index of 421 stocks combined at the 
close of the week ending May 8 showed a gain of 8 
per cent from the corresponding week in April and of 1 
per cent from the corresponding week in 1934. During the 
first four months of this year there has been unusual di- 
vergence in the trend of leading stocks. While the invest- 
ment issues have continued to advance, railroad issues and 
issues of companies specializing in heavy lines of products, 
such as steel, have been somewhat depressed. The index 
of 33 rails stocks on May 8 was 30 per cent below the 
corresponding date of last year. The current rise in stock 
prices is generally attributed to inflation talk, although 
expectation of sustained and rising business activity is 
also a bullish influence. 


Viva BooTuE, Assistant Editor. 
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CHART I TABLE I—SUMMARY OF U. S. BUSINESS STATISTICS 
BUSINESS CONDITIONS IN THE UNITED STATES 5-Yr 


Avg. 
Item Latest | Prev. 
= Data Mo. from | Chg. 
wt (x) Prev. 


Mo. 
\ Weekly Business Indices—Four-Week Totals ret 


ble a 
Business Activity—N. Y. 

| Times Index! 85.8 and pé 

of 421 combined issues) Bank Debits?—U. S. out- ith t 

+ side N.Y. City 5/8/35... 14,356 with t 

\ Auto Production® 5/4/35. . ,607 | 408,336 1923 t 


Elec. Pow. Prod.‘ 5/4/85. . 6,866 + 
Freight Car Load.® 5/4/86. | 2,368.3 reau | 
No. Com. Failures® 5/2/35. . 999 974 of rel: 


Indices of ee and Payrolls'—March, 1935. other | 


Manuf. Employment, U.S.. = 81.2 t 1 distinc 
Oa Manuf. Payrolls, U.S...... 70.8 2 consun 
Average Weekly-Adjusted 


for Seasonal V: ‘aviation Indices of Department Store 1935. 1923-2 indust: 


(Estimated Normal Equals 100) : 
United States............. 38 12} Iron, § 
Cleveland Fed. Res. Dist. it t 18 


Indices of Prices and Cost of Living CHA 


Apr., | 1935 
Wholesale 
Ret. FoodPrices1926=100 | 18.9 — 1 
Department Stores 
Price Index®. . .1928—=100 86.3 
Cost of Living?®.1928=100 | 82.4| 82.4 


Iron and Steel Conditions’! April, 1935 


Composite Prices 109 
Finished Steel (nee Ib.).. | $ .0212| $ .0212 
Pig Iron pee tom) ...... 17.90 17.90 


10.47 11.06 | — 
Pig Iron Prod. ( Av. Da.-t’ns| 55,449 | 57,098 | — 
Cost of Living Steel. Prod. (Av. Da.—tons) | 100,243 | 108,873 | — 
equals 100) Ship. of Fin. Steel Prod.— 
(U.S. Steel Corp.—tons) . | 591,728 | 668,044 | — 


Total $4,780.2 | $4,728.56 | + 
Total Building. . - | 8,222.9) 2,949.5|+ 9|— 
i 1,626.2 + + 


1,596.7 
Pub. Werke and Utilities..| 1,557.3 1,779.0 | — 


Federal Reserve Items? May 8, 1935 


Federal Reserve Banks : maril; 
Invest. U.S. Gov. Secur... | 2, 2,480.4 @) 

Bills Bought in Open Mkt. 4.7 5.3|—1 
Mem. Bank Rediscount. . 
Reporting Member Banks: 

ns on Securities... .. 


N — 
JV TY 


Government Deposits. ... 
Loans to Brokers by N. Y. 

City Member Banks..... 
New York Federal Reserve 
it Store Price Index Rediscount Ra’ 
Money and Gold : 
Money in Circulation. . 5,496 
Monetary Gold Stock... . 8,728 8,614; + 1 


Interest Rates!* May 10, 1935 

Call Money—Range....... 1% |— 75 
Time Money (60-90 Days) . . %-1% | — 72 
Com. Paper (4-6 Months) . 1% 0 
Indices of Stock and Bond Prices* May 8, 1935 

Stocks— 1926 Aver.—100 


421 Combined........- + 
$51 Industrials......... &5 719 
3 Rail 


+11 
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3 
87 Utilities............ 
$100 Bond: : 


® Revised. Less than 1.0% change. 1Four-week average. Estimated 
normal = 100. Source: The Annalist. *In millions of dollars. Source: 
Federal Reserve Board. *Number of cars. Source: Cram’s Automotive 
Reports. ‘Millions of kilowatt hours. Source: The Edison Electric In- 
stitute. *Thousands of cars. Source: American Railway Association. Vr 
®Source: Dun-Bradstreet. *Source: U.S. Department of Labor. 8Source: 

Federal Reserve Board. °Fairchild Price Index. The i 
Su 


first of each month is treated here as representing conditions for the 

previous month. 1°National Industrial Conference Board. 11 

fos. and Steel. 12Average daily value in thousands of dollars. Source: 
W. Dodge Corporation. 1%New York Times. 1*Standard Statistics. 
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2 Employment and Payrolls in the Durable and Nondurable Goods 
Industries in Prosperity and Depression 

~ E U. S. Bureau of Labor Statistics provided in a the durable goods industries was much greater than in the 
= recent publication the most complete information avail- nondurable goods industries. During 1930, employment 
= able as to the expansion and contraction in employment declined 17 per cent in the durable goods industries as 


and payrolls in the durable goods industries as compared compared with 8.2 per cent in the nondurable goods indus- 


with the nondurable goods industries for the period from tries. The payroll drop for the same period amounted to 
1923 to 1984. Under durable goods in Table II the Bu- 28.8 per cent in the durable and to 12.2 per cent in the 
reau has placed all industries whose products are made nondurable goods industries. (3) The extent of the decline 
of relatively lasting materials, such as iron, steel and in both employment and payrolls from the high point in 
other metal products, lumber, cement, stone and glass. No 1929 to the low point in 1932 was much greater in the 
distinction is made between industries producing durable durable goods than in the nondurable goods industries. At 
consumption goods, such as automobiles and radios, and the low point of the depression in 1932, employment had 
industries producing durable production goods, such as pig dropped 56.3 per cent in the durable goods industries, as 
iron, steel ingot, machine tools, etc., which are used pri- compared with 37.1 per cent in the nondurable goods in- 


CHART III—EMPLOYMENT IN THE DURABLE AND NON- 
DURABLE GOODS INDUSTRIES, 1923-34 


CHART IV—PAYROLLS IN THE DURABLE AND NONDURABLE 
GOODS INDUSTRIES, 1923-34 


Source: Bureau of Labor Statistics. Source: Burenu of Labor Stats 
r ite : r istics. 
| 
5 
= ATT 


1923 1926) «1925 «1926 «1987 «1928 «1929 1950 1935 


marily in further production. The industries included in destvies: — tot: den 75.9 

the durable goods class are named in the footnote to Table 54.0 
II. On the basis of this classification the major facts nondurable goods industries. (4) In the first year of the 
from this report as shown in the a. charts and upturn, 19338, the durable goods industries got off to a 
tables are in summary as follows: (1) During the period slow start. The expansion in employment duri 1933 
from 1928 to 1929, expansion in both employment and was only 4.1 per cent in the durable is pares Capes 
payrolls was relatively greater in the nondurable than in compared with 9.9 per cent in the nondurable; and the 
the durable goods industries throughout most of the pe- expansion i l 5.6 raya? S bl 
riod. This was due primarily to the fact that the durable wae 
goods industries are in the main large-scale industries TABLE II 

which were rapidly mechanized during the period of ex- EXES ENT AMD PAYROLLS Ut 
pansion after 1919. (2) During the first year of the Pte areata ee — 


[++++++1 | 


DURABLE AND NONDURABLE GOODS 
ye depression the drop in both employment and payrolls in INDUSTRIES, 1923-34 
+ (8 Year Average 1923-25 = 100) 
— Source: U.S. Bureau of Labor Statistics 
Employment Payrolls 
Year 


1923 108.6 104.0 102.4 
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CHART II--OHIO BUSINESS INDICATORS 


INDUSTRIAL GROU! OTHER BUSINESS INDEXES INDUSTRIAL EMPLOYMENT AND BANK DEBITS IN 8 CITIES 
Saar Wr 5 ah rs Index (Unless Otherwise Indicated, 1926 Average Equals 100) (In Each Series, 1926 Average Equals 100) 
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Business Conditions in Ohio 
MPLOYMENT in Ohio in April gained for the third 
consecutive month. The 1 per cent gain, however, was 

slightly less than seasonal, but employment for the month 
was 3 per cent above the corresponding month of 19384. 
Employment for the first four months of this year aver- 
aged 6 per cent above the same period of last year. All 
types of employment contributed to the April increase. 
The gain in manufacturing employment was slightly less 
than seasonal, but the increases in non-manufacturing and 
construction employment were greater than seasonal. Five 
of the 11 major manufacturing groups of industries—the 
machinery, the metal products, the paper and printing, the 
stone, clay and glass, and the textiles groups—reported 
increases in April from March; two groups, no change; 
and four groups, declines. As compared with April, 1934, 
all but three of the major industrial groups—food prod- 
ucts, rubber products and vehicles—reported employment 
gains. 

The 31 per cent increase in sales of new passenger auto- 
mobiles was less than seasonal, but the total for the month 
was 41 per cent above the corresponding month last year. 
Bank debits increased 4 per cent from March, and 12 per 
cent from April, 1934. Retail food prices rose 2 per cent 
in April from March and were 20 per cent above April of 
last year. 

Room occupancy in Ohio hotels at 54 per cent of capacity 
represented an increase of 2 per cent from March and of 
6 per cent from April, 1934. Room receipts and food re- 
ceipts increased in April from March and were above the 
same month last year. 

The gross cash agricultural income of the State in- 
creased 16 per cent in April from March and was 43 per 
cent above April, 1934. The March increase of 29 per 
cent in the value of construction contracts awarded was 
less than seasonal and the total was 34 per cent below 
March, 1934. Wholesale grocery sales were up 11 per 
cent in March from February and were only 2 per cent 
below March, 1934. Wholesale food prices were down 1 per 
cent in March from February but were 8 per cent above 
March, 1934. 


TABLE III—NEW PASSENGER AUTOMOBILE BILL-OF-SALE 
REGISTRATIONS 


Seven Major Ohio Counties? 
Per Cent 
Change 


Ext 4 


|9,164 [11,508 
.| 129) “228: 78 1.4 
9,298 |11,726: 26 100.0 .0 | 100.0 


: Actual registrations secured from the Cleveland gon 
Manufacturers’ and Dealers’ Association, Toledo Automotive Trades As- 
sociation, and Clerks of Courts. Counties included in tabulation: Cuya- 

Franklin, Hamilton, Lucas, Mahoning, Montgomery, and Summit. 


? Based on rts by R. L. Polk & » covering 48 states and 
Di pr repo! y Company ng 
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TABLE IV—SUMMARY OF BUSINESS STATISTICS FOR OHIO 


5-Yr. . | ¥r.to 
Chg. | Avg. Date 
Item from | Chg. | Same| Chg. 
Prev. from 
(x) | Ma, Last 
Year 


Employment Indices,1 April, 1935. 1926 A: 


++ +1114 


) 
Materia! Handling and Pow- 
er Mach. (7) 


t+ + t+ 
eS 


Foundry Prod. 
Forgings (30) 


a 


(81) 
Paper and 


& 


+1 


+14 +1114 +144 
Mon wo a a wom co 


t+ + 

[++ 


1 +44 | 


eee 


s. and Pub. 14 
Construction (108) 


no 


ng (60) 
St., Rd. and Se Ww 
M ork (13) 


8 
111 


Per Cent of Rooms Occupied. . 
Aver. Rate Per Occupied Room. 
Index of Room Receipts 

Index of Food Receipts 


+++ 


Num 38 
Liabilities (Thous. of Dol.) . | 1,177.9 
Revised. *Change in number of failures. *Based on reports from 


6 
) 
) 
) 
ver ace — 100 
) 
ALL INDUSTRIES (713)?..... 93 
Total Manufacturing (541)..... 95 
Chemicals (14) 98 
Food Products (42) ........ 101 1 
Miscellaneous (29)........ 90 
Lumber Products (28)...... 65 
Furniture (15) .......... 74 
Miscellaneous (13)........ 58 
Machinery (91) ............ 110; J 
' Elec. Mach., App. and Sup- 
168 ] } 
70 
Special Purpose Mach. and 
Appliances (37)........ 87 
) Metal Products (129)........ 92 + 
, pes, Pumps, Valves, and 
Plumbers’ Supplies (17) 56 _ 
‘ Serew Mach. Products and 
) Hardware (17) ........ 80 
Sheet Metal Works (15)... . 97 
J Steel Works and Rolling | 
) Stoves and Furnaces (9). .. = | 
114 
J Printing and Pub. (28)... 111 lll 
Miscellaneous (10)........ 108 108 
, Rubber Products (19)....... 35 85 
) Tires and Tubes (12)..... 83 83 + §| 
Miscellaneous (7).........| 119] 114 
) Stone, Clay and Glass Prod- 
94 93 
Brick and Tile (27)....... 24 23 
Vitreous and Semi-Vitreous 
China and Pottery (10). 82 81 2 
) Miscellaneous (18)........ 56 51 2 
. Textiles (86) ..............| 106] 105 3 
Men’s Clothing (18)...... 134 132 10 
0 Miscellaneous (23)........ 89 89 4 
Vehicles (48) 97) 1 
Autos and Parts (85).....| 113] 1 
Cars, Steam and Ry. (4).. 21 
Miscellaneous (4)......... 29 
Mise. Manufacturing (34) ... 103 1 
Non-Manufacturing (64)...... 82 
107] 1 
: 74 
25 
17 
47 
41 
54% | 58% | + 2 
$2.24 | $2.21 1 
0 U. S.? 54 53 2 
67 8 
0 
Make Number of Per Per Index of Gross Cash Agr. Income,’ April, 1935. 1924-28 Avg.—100 
ng Cars Apr., Apr., | Cent of | Cent of | Cent of —— 
) 1935 1935 Total | Total | Total idaancahaerecesWessaceuns 66 57|+ 16 1 43 33 
from from Apr., | Mar., | Mar., Meat Animals............+.00 69 64/+ 8 2 57 48 
Mar.,| Apr.,| Mar., Apr., 1935 1935 1935 Dairy 70|+ 10 3 40 33 
1935 | 1935 1935 1934 29 19|-- 4 7 8 
Poultry and 87 58 | + 50| + 12 71 87 
Ford........| 3,057 | 3,825 82.6 82.9 36.3 4 19|— 79|— 77| — 28 
) Chevrolet... | 1,962 | 2,468 81 21.0 21.1 21.3 
Plymouth... | 1,267 | 1,685 88 18.9 138.6 18.2 Other Ohio Business Indicators. 1926 Average—100 
Oldsmobile. . 640| 791 618 6.8 6.9 5.6 
Dodge.......| 685] 771 143 6.6 6.8 6.7 Index of Apr., | 1935 
Pontiac..... | 699| 721 154 6.2 7.5 5.2 Bank Debits®.............. 64 61 t 8 +33 +3 
Terraplane..| 166} 251 222 2.1 1.8 1.8 Retail Food Prices*........ 79 17 2| — |+20 | +16 
) Chrysler.... | 196] 188 76 ; 2.1 1.6 Number of New Car Bills of 
0 Buick.......| 109| 176 21 1.2 2.1 Sale Filed :* 
Studebaker..| 111]| 188 146 1.2 1.3 Passenger Cars..........- | 19,634 | 14,944 8 + 57| +41 _ 
DeSoto......| 97] 188 42 11 1.0 1,918] 1,746/+10 | — o; — 
Packard... .. 38 134 191 0.4 0.4 Index of Mar., | 1935 
Hudson..... 57 94 623 0.6 0.7 Value of Construction Con- 
Nash- tracts Awarded’......... 19 14|+29 | + 74|—34 | —388 
Lafayette 62 92 241 0.7 0.9 Power Production®........ 137 141|—3 |— 8\|+7 t$ 
Graham..... 68 81 76 0.7 0.5 Wholesale Grocery Sales}. . 66 +11 |+ 3 
Whsle. Groc. Food Prices?. . 81 1 8 9 
) Group Total d 
All Others. . 
GRAND ToTa 
individual cooperators. *Figures in parenthesis indicate the number of 
, reporting firms. *Source: Department of Rural Economics, Ohio State 
University. ‘Source: U.S. Bureau of Labor Statistics. ‘Average daily 
value; Source: Federal Reserve Board. ‘Source: Clerks of Courts of 
61 Ohio counties. 7Average daily value. Source: F. W. Dodge Corpora- 
tion. *Source: U. S. Geological Survey. 
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TABLE V 


BUSINESS CONDITIONS IN THE CHIEF OHIO CITIES 
(In all indices, 1926 Average = 100) 


Chg. 
from AKRON 
vious Chg. — vious | from | Chg. 
from 0. Empk 
Year and was 
due prir 
Employment Indices : pom. .» | 1935 % % % % Employment Indices: Apr., | 1935 % % % 4 oth nor 
All Industries (36)1.. 86 87} — 1 3 All Industries (47) ..... 186| 136 0 2 4 |+ 18@ing incr 
Manufacturing (24). 85 87;— 2 0o\|— 2 4 Manufacturing (29).... 148; 148 0 2 6 f 1b bil 
Non-Manufacturing (3) | 61| 58|+ 6 2/+ 1 4 Non-Manufacturing (6) | 102|— 2 2 3 smmobiule 
Construction (9)....... 40 16 | +142 5 30 1 Construction (12)...... 6 87 5 4 |— Uwere 19 
Number of New Car Bills Number of New Car Bills 
of Sale Filed : of Sale Filed: 7 per ce 
Passenger 1,088 t 21 |+ 68 |+ 19 | + 87 Passenger Cars....... 855 17 |+ 54 | + 51 um 7 
rucks......... 91 5| — |—2 15 65 20| — |—29 myear. 
Bank Debits Index**. 54/+ 7 14 |+ 10 17 Bank Debits Index** 56 91+ 81 35 Mcreased 
Failures : Commercial Failures : 
3}— — |+ 1* 3* 2 2 0 — |— 4 March, 
(Thous. Dol.) . 8.0| 44.0) — 98 — |—81 123 Liabilities (Thous. Dol.).| 29.5 | 88.3 |— 67 — 96 per 
Industrial Power Mar., | 1935 Industrial Power Mar., | 1935 p 
Consumption Index**... 5 67; — 26 |— 9 |— 1 16 Consumption Index**...| 160| 168;— 5 |— 7 | + 22 | + 28881934, 
Building Occupancy Index. | 121.9 | 121.9 0 |—0.2 |+2.9 8.1 Value of Construction Con- 
pf Con- tracts Awarded Index**. 11 4| +195 | +124 |+ 38 |— 
tracts A ledIndex**.. + 8 c 
CANTON (Stark County) 
Apr., | 1935 ] 
Employment Indices: Apr., | 1935 All Industries (44) ..... 115} 126;— 8 |+ 1 6 9 Empl 
All Industries (32)...... 79 17 2 Manufacturing (36) 1386; 150|— 9 0 11 16 per ¢ 
Manufacturing (22 84 82 2i+ 4 Number of New Car Bills 
Non-Manufacturing (4) 72 70 2 3i— 8 /|— 6 of Sale Filed: contribt 
Construction (6)....... 29 23 26 22 | +120 | + 60 Passenger Cars....... 1,111; 971) + 14 | + 64 18 49 
Number of New Car Bills - | 108) 110;— 6 2 52 ge 
of Sale Filed: Bank Debits Index**...... 43 41}/+ 4/+ 11 |— 1 4 April 1 
816| + 44 | + 80 |+ 82 | + 36 Commercial Failures : 
66|+ 11 — |—19 |— 9 7 3 4*| — 2*|— 10Mand 2 
Debits Index**...... 59 67}; + 4/+11 |+ 4 Liabilities (Thous. Dol.).| 75.7| 7.1 962 270 | — 58 
Commercial Failures :Mar., | 1935 Industrial Power Mar, | 1935 was an 
4|— — |— 1° Consumption Index**...| 160} — 4 |— 2 |+ 15 | + 19Mawarde 
Liabilities (Thous. Dol.) . 33.0 | —100 — |—100 |— 48 Value of Construction Con- 
ilding Occupancy Index. | 102.5 | 102.6); —0.1 |—0.1 | +1.7 |+1.7 tracts Awarded Index**.. 15 4] +817 | + |— 
Value of Construction Con- 
tracts Awarded Index**.. 7 1| +393 |— 58 | +252 |+ 25 YOUNGSTOWN 
CINCINNATI Employment Indices: Apr., | 1935 
All Industries (21)..... 73 73 0 5 11 21 
Employment Indices : est .» | 1935 Manufacturing (18).... 69 70;— 1 5 13 23 Apri 
All Industries (102) . 101 98 tf 8i+ 1);4+n1/4+11 Construction (6)....... 32 35;— 8 16 6 85 p 
Manufacturing (70) . 109| 105 4/+ 11]+ 10 t 10 Number of New Car Bills per cen 
Non- Manufacturing (15) 90 90 0 8 4 of Sale Filed: 
Construction (17)...... 24 17| + 39 38 81 28 Passenger Cars....... 613 | 449|+ 37 | + 54 t 34 Ing an 
Retail Food Price Index... 80 73i+ 2 a + 21 16 Bos scecsecceeee 90 t 36 48 28 mobile 
Number of New Car Bills Bank Debits Index**...... 53 49 71+12/+ 4 
of Sale Filed : —— Failures : 
Cars. . + 21 |+ 52 |+ 28 | + 48 1 2;— 1* 0 
— 386 — |— 82 |+ 31 (Thous. Doi.) . 4.0} 73.8,— 95 (a) 
Bank Debits Index**. + 8 /+ 14 /}/+ 10 |+ 15 Industrial Power Mar., 1935 
Consumption Index**... 85 10 |—_—«@ | + 
Failures Building Occupancy Index. | 112.0| 112.0 0 |—02 | +238 
1* — 2*|— 15* Value of Construction Con- 
Liabilities (Thous. Dol.) . | 222.8 | 212.3|+ 5 — |— 776 |— 59 tracts AwardedIndex**. 18 5| +183 | +150 | +364 @ 
ding Occupancy Index. | 100.0} 99.6| + 0.4 +5.5 | +5.3 
Value of Construction Con- OHIO—Other Than Eight Chief Cities 
tracts Awarded Index**. 15 21;— 30 1 31 38 
Employment Indices: Apr., | 1935 
CLEVELAND All Industries (251).... 91 87\;+ 4 1i+ 5 4 
Manufacturing (212)... 89 86 t 4 1|+ 4 3 
Employment Indices: Apr., | 1935 Construction (22)...... 55 40 9 21 |— 33 |— 38 
All Industries (139).... 90 4 Number of New, Car Bills 
Manufacturing (105)... 96 21+ 6 of Sale Filed :? 
Non-Manufacturing (12) 15 8/+ 1 Passenger Cars....... 7,093 | 5,084 40 | + 57 57 
Construction (22)...... 23 19|+ 22 |}+ 20 |— 2 18 826 787 5 12 
Retail Food Price Index... 77 75/+ 8 — + 18 |+ 16 Bank Debits Index**...... 57 55 4/+ 4 ]+ 18 |+ 16 
Number of New Car Bills Mar., | 1935 
of Sale Filed: Value of Construction Con- 
Passenger Cars....... 4,682 | 3,441|+ 35 | + 57 | + 48 55 tracts Awarded Index**. 25 20 |+108 |— 46 |— 58 
Trucks........ 34 256|+ 36 — |j— 5 6 
Bank Debits Index**..... 8 10 | + 15 © tn of 
Failures : daily 
ding Occupancy Index. 5|/—0.9 | —0. 
Value of Construction Con- ™ Revised. 
tracts Awarded Index**.. 11 5| +141 | + 21 |+ 59 |— 41 1 Figures in parenthesis indicate number of reporting firms. 


Employment Indices: Apr., | 1935 
All Industries (41)..... 73 78 0oj— 1j— 1i+ 2 
Manufacturing (30). 18 8/+ 1 
Non-Manufacturing (3) 18 4 0 t 4i+ 2 
Construction (8)....... 23 13'+ 7% |— 6 28 |— 2 
Retail Food Price Index... 80 733 + 2 a + 21 |+ 16 
Number of New Car Bills 
of Sale Filed: 
Passenger Cars. . + 24 |+ 49 |+ 38 t 54 
Trucks......... + 61 — + 30 26 
Bank Debits Index**. — T7)+ 9 |+ 8 |+ 58 
Failures: 
5 — + 2*|— 2 
(Thous. Dol. 32.7 181 +373 | — 50 
Building Occupancy 114.8 | 114.7| + 0.2 | —0.1 |+2.5 |+2.9 
Value of Construction Con- 
tracts Awarded Index**. . 23 14| + 64 |— 11 | +846 | +326 


2 Number of new car bills of sale filed in 53 counties. 


Sources : 
Employment data based on reports from individual cooperators. 


New car bills of sale filed as reported by clerks of courts of coum 
ties indicated. 


Bank debits as reported by the Federal Reserve Board. 
4 power consumption data secured from local power com- 


Pe ecese occupancy, as indicated by the number of gas meters it 
use. Source: Local gas companies. 


Construction contracts awarded as reported by F. W. Dodge Cor 
poration. 


Retail food prices as reported by U. S. Bureau of Labor Statistics. 
Commercial failures as reported by Dun-Bradstreet. 
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Business Conditions in the Chief Ohio Cities 


AKRON 


Employment declined 2 per cent in April from March 
and was 1 per cent below April, 1934. The decline was 
due primarily to the drop in manufacturing employment, 
both non-manufacturing and construction employment hav- 
ing increased more than seasonally. New passenger auto- 
mobile sales gained 21 per cent in April from March and 
were 19 per cent above April, 1934. Bank debits increased 
7 per cent and were 10 per cent above the same month last 


26 per cent below February and 1 per cent below March, 
1934. 


CANTON (Stark County) 


Employment in April was 3 per cent above March and 
1 per cent above April, 1934. All types of employment 
contributed to the increase. New passenger automobile 
sales gained 44 per cent from March and 32 per cent from 
April, 1934. Bank debits increased 4 per cent from March 
and 2 per cent from the same month of last year. There 
was an increase in the value of construction contracts 
awarded both as compared with February and with March, 


CINCINNATI 


April employment gained 3 per cent from March and 11 
per cent from April, 1934, due to expansion in manufactur- 
ing and construction employment. New passenger auto- 
mobile sales in April increased 21 per cent from March 
and 28 per cent from the same month last year. Truck 
sales declined. Bank debits in April rose 3 per cent from 
the previous month and 10 per cent from the corresponding 


ent above the same month of 1934. Truck sales gained 
86 per cent from March. Bank debits in April gained 8 
per cent from March and 10 per cent from April, 1934. 
Retail food prices in April were 3 per cent higher than 


Employment in April remained substantially unchanged 
trom March and was slightly below April, 19384. Manu- 
facturing employment declined 1 per cent in April from 
March and 8 per cent from April, 1934. Non-manufactur- 
ng and construction employment, however, increased, both 
AS compared with the previous month and with the same 
month of last year. Passenger automobile sales in April 


were up 24 per cent from March, and 38 per cent from 
April, 1934. Bank debits in April were 7 per cent less 
than in March but 35 per cent above April, 1934. Retail 
food prices in April were 2 per cent above March and 21 
per cent above April of last year. The value of construc- 
tion contracts awarded in March increased, both as com- 
pared with February and March, 1934. 


DAYTON 


Employment in April remained substantially unchanged 
from March but was 4 per cent above April, 1934. Non- 
manufacturing employment declined from March, but con- 
struction employment increased. There was no change in 
manufacturing employment. New passenger automobile 
sales were up 17 per cent in April from March and 51 
per cent from April of last year. Bank debits in April 
were 9 per cent above March and 31 per cent above April, 
1984. Industrial power consumption in March was 5 per 
cent below February, but 22 per cent above March of last 
year. The value of construction contracts awarded in 
March increased, both as compared with February and 
March, 1934. 


TOLEDO 


Employment in April dropped 8 per cent from March 
but was 6 per cent above April, 1934. Manufacturing em- 
ployment was primarily responsible for the decline. New 
passenger automobile sales in April gained 14 per cent 
from March and 18 per cent from April of last year. Bank 
debits in April were 4 per cent above March but 1 per 
cent under the same month of last year. Industrial power 
consumption in March dropped 4 per cent from February 
but was 15 per cent above March, 1934. The value of con- 
struction contracts awarded in March gained from Feb- 
ruary but declined as compared with the same month of 
1934. 


YOUNGSTOWN 


Employment in April remained substantially unchanged 
from March but was 11 per cent above April, 1934. Both 
manufacturing and construction employment declined in 
April from March. New passenger automobile sales gained 
37 per cent from March and 34 per cent from April, 1934. 
Bank debits in April were up 7 per cent from March and 4 
per cent from the same month last year. Industrial power 
consumption in March was 10 per cent under February 
but 3 per cent above March, 1934. The value of construc- 
tion contracts awarded in March gained as compared with 
February and with March, 1934. 


OHIO—Other Than 8 Chief Cities 


Employment in the State outside the eight chief cities 
gained 4 per cent in April from March and 5 per cent 
from April, 1934. Both manufacturing and construction 
employment contributed to the April gain. New passenger 
automobile sales in this section of the State increased 40 
per cent in April from March and 57 per cent from April, 
1934. Bank debits gained 4 per cent from March and 13 
per cent from April of last year. The value of construc- 
tion contracts awarded in March gained 20 per cent from 
February, but dropped 46 per cent from April, 1934. 
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a Employment in April gained 5 per cent from March and 
2 per cent from April, 1934. All types of employment 
_ 53 contributed to the April increase. New passenger auto- 
—— mobile sales were 35 per cent above March and 43 per 
in March and 18 per cent above April, 1934. The value of 
onstruction contracts awarded gained in March from 
February and from March, 1934. 
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compared with 4.9 per cent in the nondurable goods in- 
dustries. (5) During 1934, however, the second year of 
the upturn, expansion in both employment and payrolls 
was relatively greater in the durable than in the nondur- 
able goods concerns. Employment during 1934 increased 
23.2 per cent in the durable goods industries as compared 
with only 8.3 per cent in the nondurable goods group; 
payrolls expanded 40.5 per cent in the durable as compared 
with 18.9 per cent in the nondurable group. (6) The pick- 
up from the 1932 low has been relatively greater in the 
durable than in the nondurable goods industries in both 
employment and payrolls. To date, in the durable goods 


Employment and Payrolls in the Durable and Nondurable Goods 
Industries in Prosperity and Depression 


(Continued from Page 3) 


TABLE VI—INDEXES OF EMPLOYMENT AND PAYROLLS IN SELECTED DURABLE CONSUMER GOODS AND DURABLE 
PRODUCER GOODS INDUSTRIES, 1923-1934 
1928-25 = 100 
Source: U. S. Bureau of Labor Statistics 


In the radio and phonograph industry, employment i 
creased more than 100 per cent from the low point of 19% 
and payrolls gained almost 86 per cent. Employment i 
1934 was less than one-half of 1 per cent below the hig 
point of 1929 and payrolls were about 43 per cent belo 
1929. 

In the durable goods industries producing goods us 
primarily for further production purposes, such as blag 
furnaces, machine tools, and textile machinery industrie 
there has been considerably less expansion in employmem 
and payrolls. In blast furnaces, steel works and rollin 
mills, for example, 1934 employment had increased 35 p 


DURABLE PropUCTION Goops 


DuRABLE CONSUMPTION Goops 


Machine Tools 


® Information not available. 


industries the expansion has amounted to about 40.9 per 
cent in employment and 88.2 per cent in payrolls; in the 
nondurable goods industries, the expansion in employment 
has been about 31.7 per cent and in payrolls, about 50.2 
per cent. (7) At the end of 1934, however, in spite of the 
relatively greater pick-up in the durable than in the non- 
durable goods industries, both employment and payrolls 
were much nearer the level of the base period 1923-1925 in 
the nondurable goods industries than in the durable goods 
industries. Employment, for example, in the nondurable 
goods industries was about 93 per cent of the 1923-1925 
average and payrolls were about 77 per cent of the 1923- 
1925 average. In the durable goods industries at the end 
of 1934, employment was only about 66 per cent of the 
1923-1925 average, and payrolls, only 50 per cent of the 
1923-1925 average. 

When the durable goods industries are divided into those 
producing relatively durable consumption goods, such as 
radios, automobiles, electric refrigerators, etc., and into 
those producing production goods, such as pig iron, heavy 
machinery, machine tools, etc., it appears that the trend 
since 1932 in many industries producing relatively durable 
consumption goods has been very similar to that of the 
nondurable goods industries. In the automobile industry, 
for example, employment in 1934 increased 53 per cent 
and payrolls 80 per cent from the 1932 low, and employ- 
ment in 1934 was 93 per cent of the base period and pay- 
rolls 76 per cent of the base period. Employment at the 
end of 1934 in the automobile industry was only 16 per 
cent below the 1929 high and payrolls only 31 per cent 
below 1929. 


cent and payrolls 98 per cent from the 1932 low. Employ 
ment at the end of 1984 was only 69.7 per cent of the bast 
period and payrolls 49.2 per cent of the base period, an 
employment was still 32.5 per cent under the 1929 hight 
and payrolls 55.1 per cent below 1929. q 

In the machine tool industry in 1934, employment gaine® 
70 per cent from 1932 and payrolls 94 per cent, but if 
1934 employment was still about 59 per cent below 192% 
and payrolls about 72 per cent below the high point. 
the case of agricultural implements the trend has beem 
similar to that of durable consumption goods. In the agri 
cultural implements business, employment in 1934 gainefl 
92 per cent from 1932 and payrolls gained almost 140 pe 
cent as compared with 1929. : 

When the durable goods industries are divided into tho 
producing durable production goods and those producing 
consumption goods, it appears that the basic distinction t 
be made from the point of view of its bearing on recovery 
is between industries selling primarily to consumers at 
industries selling primarily to producers, and not betwe 
nondurable and durable goods industries in general, i 
respective of the type of durable goods produced. Th 
consumer goods industries, whether they be producing 
durable or nondurable consumption goods, constitute th 
market for the bulk of the products of the durable p 
duction goods industries. The demand, therefore, for dum 
able production goods is initiated by expansion of deman@ 
for all types of consumer goods, durable as well as nom 
durable. Business buying tends to be delayed when i? 
prospect of consumer buying fails. 


VIvA BooTHE 


8 
| 
Agricultural 
YEAR Blast Furnaces, 
Pe Textile Machinery Steel Works and Automobiles Radios eens: 
and Parts Rolling Mills | 
Employ- ayrolls Employ- ayro Employ- ayro Employ- ‘ayrolls Employ- ayrol Employ- 
; ment ment ls ment ment P ment 
7 1928.... 108.1 105.3 116.4 117.5 104.5 104.5 100.6 100.6 89.5 88.1 110.0 109.99 
1924.... 92.0 90.8 92.7 86.8 97.1 96.5 93.6 90.6 105.9 107.5 88.1 88.7 
1925.... 99.9 103.9 90.9 95.7 98.4 99.0 105.8 108.8 104.6 104.4 101.9 101.49 
1926.... 119.3 125.3 90.1 95.7 101.0 103.0 104.8 104.8 @ @ 115.3 119.19 
_. SF 114.3 116.3 85.3 98.2 95.7 96.7 91.9 93.3 @ @M 118.3 125.99 
1928.... 127.9 189.8 78.3 84.2 96.2 100.6 108.1 118.9 @ mM 137.9 152.44 
1929.... 167.2 187.6 88.1 96.7 108.2 109.6 111.3 111.6 204.5 202.9 147.9 160.05 
= 1980.... 126.0 121.9 71.2 66.0 90.3 87.7 80.3 65.7 141.0 189.8 110.7 106.99 
74.7 61.5 61.2 54.3 68.4 53.6 71.0 58.4 124.4 96.5 62.3 51.97 
1982.... 40.5 27.5 48.7 35.4 51.5 24.8 60.8 42.3 100.0 62.7 39.2 32.49 
1983.... 41.7 28.7 61.1 47.0 58.5 35.4 59.8 42.8 151.4 85.4 44.5 37.79 
1984.... 69.0 53.4 69.1 54.4 69.7 49.2 93.2 76.1 203.5 116.5 75.1 17.79 
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